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the respondent may apply to the Com-
mission to have the order set aside,
limited, or suspended, and if the appli-
cation is made within 10 days after the
date on which the order was served,
may request a hearing on such applica-
tion. The Commission shall hold a
hearing and render a decision on the
respondent’s application at the earliest
possible time. The hearing shall begin
within two days of the filing of the ap-
plication unless the applicant consents
to a longer period or the Commission,
by order, for good cause shown, sets a
later date. The Commission shall
render a decision on the application
within five calendar days of its filing,
provided, however, that the Commis-
sion, by order, for good cause shown,
may extend the time within which a
decision may be rendered for a single
period of five calendar days, or such
longer time as consented to by the ap-
plicant. If the Commission does not
render its decision within 10 days of
the respondent’s application or such
longer time as consented to by the ap-
plicant, the temporary order shall be
suspended until a decision is rendered.

(d) Presiding officer, procedure at hear-
ing. Procedures with respect to the se-
lection of a presiding officer and the
conduct of the hearing shall be in ac-
cordance with § 201.511.

§ 201.514 Temporary cease-and-desist
orders: Judicial review; duration.

(a) Availability of judicial review. Judi-
cial review of a temporary cease-and-
desist order shall be available as pro-
vided in Section 8A(d)(2) of the Securi-
ties Act, 15 U.S.C. 77h–1(d)(2), Section
21C(d)(2) of the Exchange Act, 15 U.S.C.
78u–3(d)(2), Section 9(f)(4)(B) of the In-
vestment Company Act, 15 U.S.C. 80a–
9(f)(4)(B), or Section 203(k)(4)(B) of the
Investment Advisers Act, 15 U.S.C. 80b–
3(k)(4)(B).

(b) Duration. Unless set aside, lim-
ited, or suspended, either by order of
the Commission, a court of competent
jurisdiction, or a hearing officer acting
pursuant to § 201.531, or by operation of
§ 201.513, a temporary cease-and-desist
order shall remain effective and en-
forceable until the earlier of:

(1) The completion of the proceedings
whether a permanent order shall be en-
tered; or

(2) 180 days, or such longer time as
consented to by the respondent, after
issuance of a briefing schedule order
pursuant to § 201.540(b), if an initial de-
cision whether a permanent order
should be entered is appealed.

§ 201.520 Suspension of registration of
brokers, dealers, or other Exchange
Act-registered entities: Application.

(a) Procedure. A request for suspen-
sion of a registered broker, dealer, mu-
nicipal securities dealer, government
securities broker, government securi-
ties dealer, or transfer agent pending a
final determination whether the reg-
istration shall be revoked shall be
made by application filed by the Divi-
sion of Enforcement. The application
shall set forth the statutory provision
or rule that each respondent is alleged
to have violated and the temporary
suspension sought as to each respond-
ent.

(b) Accompanying documents. The ap-
plication shall be accompanied by a
declaration of facts signed by a person
with knowledge of the facts contained
therein, a memorandum of points and
authorities, a proposed order imposing
the temporary suspension of registra-
tion sought, and a proposed notice of
hearing and order to show cause wheth-
er the temporary suspension of reg-
istration should be imposed. If a pro-
ceeding to determine whether to re-
voke the registration permanently has
not already been commenced, a pro-
posed order instituting proceedings to
determine whether a permanent sanc-
tion should be imposed shall also be
filed with the application.

(c) With whom filed. The application
shall be filed with the Secretary or, if
the Secretary is unavailable, with the
duty officer. In no event shall an appli-
cation be filed with an administrative
law judge.

(d) Record of hearings. All hearings
shall be recorded or transcribed pursu-
ant to § 201.302.

§ 201.521 Suspension of registration of
brokers, dealers, or other Exchange
Act-registered entities: Notice and
opportunity for hearing on applica-
tion.

(a) How given. Notice of an applica-
tion to suspend a registration pursuant
to § 201.520 shall be made by serving a
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